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XI. 

TUK  MimiClFAL  LOAN  FTND  IN  UPPBB  CANADA. 

By  J.  MtnaAY  Vuax,  MJL»  tJUi^  lUk  Tvmno. 

T lit'  terrible  collaiwe  of  \lam&,  when  luaiij  of  tlie  perniciuuH  fallacies, 
loudly  advoeeted  in  Canada,  were  put  into  practice  wHIi  disastruu*  rosultB 
liiM,  wh«i  riffhtly  intwiweted,  manv  iimled  lessons  for  us.  The  conditions 
in  «M«i»  hOTWW,  dUleiwit  from  those  io  CmnaAt,  and  the  geniu« 
nnd  traditions  of  the  Star  ipifte  iHhnat  tnm  thm  «f  the  Auglo-Celt,  so 
that  iierhaps  we  can  learn  more  readily  the  leaaons  we  need  from  our  oth 
lonjr  hii<torv  uiul  varied  expericnceft. 

Hincf  "the  lit'ginninK'  of  the  preKiit  iia  of  waste  unU  e.\tr»VMWce  I 
have  often  felt  there  is  much  to  learn  from  the  forgotten  experience  of 
our  fathers  with  what  was  called  the  .Municipal  Loan  Fund.  The  author 
of  this  disastrons  scheme  was  Sir  Francis  Hincks,  one  of  the  outstandiii); 
nnWIc  wen  of  tl»t  day.  He  had  in  some  respects  genuine  ability  and,  in 
matters  which  he  understood,  rondeied  oooaidenUe  nsefnl  public  senice. 
but  he  was  an  idealist  and  a  theorist  witkmt  aaj  pnetical  grasp  of  the 
ri.'orouH  laws  and  unyicldin;,'  facts  of  fim««.  He  was  patriotic  and  well- 
ineaniujr,  but  his  patriotism  and  <^n)i\  intentions  did  not  save  the  conntrv 
from  th«  inevitable  conseqiunces  of  iiis  scheme  which  tho^c  able  to  think 
cleariy  on  matters  of  finance  perceived  from  the  begiuninj?.  He  ,K)88e88ed 
in  an  minent  d^iree  ttot  fatal  fluency  of  persuaMvc.  siieech  with  wjiiuh 
ao  many  of  our  p^tktaos  an  «dowed,  and  swayed  the  people  for  whom 
he  eipreased.  and  pntebly  fd^  wncere  devotion,  with  superficial  catch- 
words and  glittering  generalities  not  founded  on  the  stem  reriitaea  of 
economic  laws.  Tlie  confidence  he  inspired  only  enabled  him  to  do  inniat«y 
more  mischief  than  wonM  othciivi«e  have  Ini  n  caused  by  his  scheme,  and 
did  not  protect  the  jx-oplc  from  the  losses  and  distress  resulting  from  dis- 
regard of  s»nind  business  principles. 

The  enterprise  was  inaugurated  with  great  eclat  on  the  inth  ^o  cmiK-r. 
1852,  by  the  atatute  known  to  lawyers  as  16  Victoria.  Cap.  22,  which  pro- 
vided credits  for  the  mnuicipaltties  of  Upper  Canada,  now  Ontario,  on 
certain  terms  and  cwiditiong.  ,      ^  i  .  4u 

The  municipalities  were  to  ^imb  hj-btm  which  weie  advocated  by  the 
demagogues  of  that  day.  ,  ,  .  n. 

Upon  the  iiassing  of  siuli  a  by-law  as  was  provided  for.  the  munici- 
l«litv  borroweil  the  moiicv  sjHK-ified  from  the  Province  which,  in  turn, 
liomiwed  from  abwad.  Tliosc  who  warned  the  peoj  "o  tliat  Iwrrowed  money 
would  have  to  be  repaid  with  interest  w  re  denonnce<l  as  pessimists.  By-laws 
wefe^  passed  in  manv  municipalities  and  those  who  shouted  for  lavish  expen- 
diture for  the  tiWB  being,  ^Tailed.  It  was  not  popular  to  point  out  that 
iiWHUMient  prosperity  could  not  be  «chie%-ed  by  spending  borrowed  mtmey. 
Indeed,  us  was  wid  by  an  obemant  cont«»por»ry,  so  <m  in  tftose 
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coidd  \m  deetfld  •  pottiiiUuwper  iu  irrlutu  yarU  of  thin  Pruvinett  mhm,  to 
im  Ut  tm»  pletniMque  langmge,  "be  ■Bontcd  with  Iwtli  haiitU  for  the 
hmat  Faad." 

Hie  nioiie}-.«  were  borrowed  and  speat  Imt  the  day  of  iaesunUe  reekoa- 
in^r  dvjy  arrWed.    Some  mtinicipalin«<i  conld  not,  rad  MNBe  vmitd  aot, 

pay  the  interont  dm;  thr  Proviiup,  hut  the  Provinct  had  to  pay  the  intenat 
due  its  creditors  and  to  raise  ,in>  nefc»n»rv  fund*  by  taxation.  On  the  t»t 
.Tniiuarv.  18(3,  less  than  tweiitv ouf  yearr*  alu-r  tlic  scheme  was  started 
with  A  "great  hurrah,  there  were  arrears  amounting;  to  $12,6?8,657  0."».  W«' 
now  tlilk  in  Mnkma,  hat  in  thoae  days  debta  amoanting  to  orer  918,000,000 
Were  seriona,  The  ninni(  ipalitie«  where  wiae  cooiwel*  prevailed,  and  whieh 
liad  not  borrowed  from  the  Fond,  complained  that  they  wore  cotopellefl 
tit  pny  heavy  taxes  to  meet  the  interest  on  mamj*  in  tmiptei  of  wMdi 
other  Tinmicipnlities  were  in  default. 

SjM'akinjr  on  the  sulijort  in  1H*.1,  Sir  Oliver  Muwat  (Afr.  Oliver  ^lownt 
he  tlu-n  was)  said :  "  Tlic  i-fTcct  wds  to  diniinixli  thf  vnhie  of  niUi)i(*i|)al 
wcurities  fr»*n»'ralb .  and  to  (•orru])t  the  moral  sense  of  the  'ople  with 
reference  to  moral  oblijfations."  Sir  Oliver  Mowat  did  not  o  look  the 
Wilerial  kiaa,  hut  rightly  repardeil  the  moral  loss  as  tremendously  more  vital. 

Tn  aereral  Ontario  conttituenciea  candidates  appealed  and,  tad  to  relate, 
appealed  ancceaafoHy  for  support  on  the  irronnd  that  they  would  defy  the 
Oovemment  to  collect  the  amount  due  in  respect  of  such  loans,  and  the 
dif.istrous  habit  was  formed  of  repudiating  just  obligations. 

This  habit  persist^;  and  damentally  is  of  the  same  nature  as  the  act 
i.f  the  (icrmnns  in  re<rardin^  the  Treaty  <ruaranteeinfr  the  neutrality  of 
Belginni  as  a  "scrap  of  paper."  . 

The  United  States  Tonstitution  forbids  lejrislation  inipairin<r  the  oblijta- 
tion  of  a  rontract:  but  in  Canada,  apart  from  the  powe  of  T)isallownnee, 
the  security  against  such  vicious  legislation  dqiends  largely  on  the  "moral 
sense  of  the  people  with  reference  to  moral  obligations." 

Tn  dealing  with  this  subject  one  of  our  ablest  jurists  made  the  sig- 
nificant remark  that  onr  Prnvinrial  TiCgislaturcs  within  the  sphere  of  their 
jurisdictiiin  ''are  bound  by  mi  hwv.  human  or  divine."  This  constitutes 
an  additional  reason  whv  the  state-imanlike  and  sapacious  observation  of 
Sir  diver  Mowat  should  be  studied  by  the  present  jrcneration. 

'She  injustice  of  nvkinp:  the  thrifty  and  wisdy  guided  municipalities 
pay  for  the  default  of  those  w  ho  had  been  misled  by  the  demagogam  of  the 
day.  was  so  keenly  felt  that  tlte  plan  was  devised  of  forgiving  certain  nrani- 
cipalities  which  had  borrowed  more  moderately,  reducing  the  indebtedness 
(.f  those  wliiih  Imil  borrowed  heavily,  and  of  voting  $.1,3ft8,7T7.4'>  trt  be 
distributed  amon<i  the  other  hnuiieipalities.  The  total  net  loss  to  what  is 
now  Ontario  was  over  «1 3.000.000.  tboiijrh  the  taxpayera  bad  been  at^enmly 
assured  the  Province  woxUd  not  lose  a  oent. 

Of  the  first  class  was  the  Town  of  WoodstcM-k  which  borrowed  iPlM.OOO. 
The  authoritative  ccmiment  made  about  twenty  yeara  after  in  rc^rd  to 
Wondstoek  was  "Tta  investn^t  heeame  an  entire  loss  and  the  work  in  nid 
of  which  the  stock  was  taken  h«s  been  abandoned,  and  there-is  no  probability 
it  will  ever  be  revived.  The  company  is  hopelessly  insolvent  n>td  the  whole 
undertaking  has  collapsed  never  to  be  revived." 

The  Iocs  was  assumed  by  the  Province  and  the  debt  of  Woodstock 
cmMM  ^  the  MiiBici|»al  Lofm  Act. 
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lu  the  iwcund  wwi  St.  t'atiutriuea  which  borrowed  more  h-'vilv. 
Only  {Mrt  of  ita  indabtadocM.  wm  cBnceUad  and  tha  miuicipaUty  ...d  to 
pa^  tba  bakuwe  ^  ^IWfinjn.  Tba  nanieipality  loaned  9166,000  u(  tM>r- 
tami  miHT  to  loctl  eonmaaiea.  In  tbelficial  retttni  it  i«  atatad  a^^  to 
turn  tlMai, "He  rmaaa  derived  and  atocr^uorthkaa."  Aa  to  tha  firtli. 
the  reeefd  ia,  "  Bawl  aoM  hf  Sheriff  in  IMl"  fU*  tiNaa  aniaiytiaaa  «lii»h 
ended  in  dimter  had  been  (uilv  ten  yeai*  Mtow  eoirfMenttjr  Bwameaded  t» 
tlu<  I'lectora  by  those  who  guideil  the  liextinieM  uf  the  mni^aUty  and  boMtod 
u(  their  tlttvotion  to  the  intereotg  <>f  "  the  jwople." 

Toronto  was  not  affected  by  the  prevailing  nuidneiii  uf  the  time  nml 
did  not  bMmw  from  the  MvuioilMU  Loan  Fund,  and,  in  connequenee,  rct-eiwil 
^  mnaidtfabia  am  {$mjmM)  in  the  final  dictribatiun. 

Ob  inquiring  as  to  tha  nmMi  for  tiiia  good  IbiIbm  I  find  ttet  io 
Mr.  John  George  Bowes,  a  ranmrfa!  wh^eaale  mmskuat,  was  Vanrer  >  f 
Toronto.  Indeed,  for  many  yearH  thereafter  the  municipal  affairs  of  Toronto 
were  directed  )>>  men  of  high  reputatiuii  und  large  calibre  who  each  litxl 
made  a  nuocesh  of  his  own  businew.  The  lixt  of  the  Mayors  of  Torontn 
during  those  years  included  John  Beverly  iloiiinsou,  Ueorge  Williaiii  Alhiii. 
William  Henry  Boulton,  Olirer  Mowat  and  William  Barclay  McMurrich,  wIn' 
eiieli  did  hii*  part  in  laving  daqp  and  traa  the  toaadttiona  of  Twosto'- 
]tro:*perity  and  greatnaaa.* 

In  Hamilton,  the  demagogues  of  the  day  won,  though  the  lM»rrowii4? 
wa.H  not  from  the  Government  but  from  British  in<  jstors.  In  less  than 
ten  vearn  Hamilton  made  default  and  could  not  pay  the  euupoii.'*  whieii 
matured  on  l^t  July,  1801.  This,  it  will  be  observed,  is  less  tlwn  ten 
years  after  the  by-laws  aotboritiDf  tiie  exp^iditiufea  weia  earriad  wMi 
great  enthnsiami.  - 

nte  imnddpal  aa  Jioritiea  ot  Hamilton  nqauMi  ib»  Oovernaaent  of 
t!ie  Province  of  ('anuJa,  which  then  included  what  is  now  Qa^tee,  to  c«wc 
tiie  rescue  and  1 1  cave  the  credit  of  the  country.  The  iateTMt  was  paid 
oy  the  Government  of  the  day.  On  the  6th  March.  1893,  tin  Dominion, 
as  the  ffccefsor  of  the  late  Province  of  Canada,  filed  a  claim  before  the 
H<;ard  ol  Arbitrators  appointed  to  deal  witli  the  accounts  an  lietwceii  Otitario. 
Quebec  and  the  Dominiim  arising  out  of  Confederation;  Ontarb  acknowl- 
et^ed  UaUlity  for  the  anxnint  which  a  few  years  later  was  paid  by  thh 
Pi^viace,  nearly  half  a  '•entury  after  the  folly  of  the  fifties. 

There  were  further  defaults,  judgments  were  recorded*  against  the  cor- 
|M)ration,  and  in  1H6;{  Haniiltbn  was  in  the  hands  of  the  Sheriff  Tli'- 
Icvyinjr  of  a  rate  to  pay  its  creditors  was  delayed.  I>y  tl»e  zealous  City  Clerk 
who  took  the  books,  assessment  rolls,  etc.,  to  White  Sulphur  Sprin-rs  (siow 
Clifton  Springs)  in  the  State  of  New  Yorit,  beyond  the  juriwliction  of  the 
CatiadUui  Courts, 

Th»  tine  so  secured  was  wisely  ntiliaed  by  the  able  Cit.  Solicitor. 
Mr.  Bnrton.  afterwards  Mr.  Justice  Burton,  who  negotiatetl  a  corapromi* 
with  its  creditors  afterwards  eml)odied  in  "The  Citv  of  Hamilton  IWM'ntnn- 
Act.  1864,"  87-28  Vic.  Chap.  T8,  assented  to  on"  30th  June,  1861.  This 
Statute  passed  by  the  Parliament  of  the  late  Province  of  Canada  recited  n 

•aowam  wiaiaiaiita  aa  «ia  flikaawawtBt  ytimilaa  faivrtTa*  aad  >•  th»  lAWaa 
9t  tha  Jiiimaiiiiti  t»  twWtwa  wrt  Pote»irim.  «b<1  t»  WWi  Waala  at  kW» 


Petition  ot  HMiBton  wpw-Bttaf  tiwt  tto  City 

i:i04,000  sterling,  and  m,m  Currency,  in  «U  awf^  •  mmm  iamn  for 
«ariuuK  ol>j€«t»  "  whxvh  from  various  cauaea  h»Tt  piVMd  to  M  wUMWUMiy 
live;"  alio  debenturc*  for  alx.ut  another  million  dollarH.  for 
(•ubatantiailv  «HMtructe«l  under  the  direction  of  the  late  Mr.  T.  C.  K««mr), 
and  for  "i^r  local  improvementi.  from  none  of  which  w  an;  adequate 
retom  at  praatnt  raeaivwl."  The  Petition  of  Hamilton  »taU>d  that  tliert' 
wen  ♦'wmaldewWe  tnmn  of  interest."  « judjfmant*,"  "m\«h  litigation, 
and  that  "ihg  tomm  «f  tins  Corpontko  h»w  comwcpientl.v 

"^'"xh.  Statute  anthoriml  debenture*  jmyMe  In  80  (!*«)••» 
r»Hlu.id  rate  <.f  interest  (gradually,  however,  to  1»  inereB«Kl>  wbfa*  the 
ereditors.  ..r  at  least  a  nujority  of  them,  wen-  wdling  to  accept. 

By  the  Citv  of  Hamilton  Debenture  Act  of  1893.  M  \  u..  Cap.  «&. 
the  rity  of  Hamilton  waa  aa^oriied  to  rei  -w  some  of  theae  dewntarea 
for  H  furtlier  period  of  40  ye«i    i*,  nntiX  April,  1931. 

An  elalwrate  report  on  tlw  Mwii«?nM««  F»«k1  preiian-l  l.v  he  l^.^. 
K  B.  \V.,hI.  was  presentiHl  to  the  Ontario  Lejtiiilrtw  «kI  pnntetl  aa  H.'s 
.ional  Pa,M.r  No.  H  of  :J.-.  Vio..  1871.«.  .nd  the  det^  of  the 
which  the  Fun.1  wa*  wound  up  appearctl  m  the  Sessional  Paiiers  of  1871. 
Xo.  13.  Both  of  thew  hiatoric  Seaaional  Papers  arc  worthy  of  f ireful  idttdy 
hy  all  interwirf  III*  Mid  vnptM^  bf  ill  mfsmM»  fw  tlie  AhmM  tWw 
1^  Ontario  nnmii^pdHiet. 

\  few.  team  after  thU  closing  of  the  matter,  vix.,  in  ISM.  when  the 

details  wcro  frprfl     the  aiinda  <rf  «U;  ^'J^^'^.^'^i^  f 
.  -  Imiwrtant  sirtio:,*  of  the  P^nce  weie  retarded  to  m  wtw*  of  imprwrt- 
nient  and  (iromilv  thirc  was  depreciated  in  value. 

It  is  to  Ik-  liornc  in  mind  that  )K?fore  the  disastrous  Municipal  Loan 
Fnnd  was  inauguratetl.  Upper  Canada  wa*  making  steady  and  inueed  rapi.! 
nraneaa.  It  was  Iwin^'  settled  by  an  energetic  iwpulation.  and.  U-for,  tl.c 
i«tardation  above  rcferretl  to,  was  nakiag  as  satisfactory  progress  as  for 
instance.  Ohio.  The  fact  that  «i»e  Ontnrio  nranicipalitiea  have  now  to  pay 
about  double  the  rate  of  taxation  in  aach  Obk)  citiea  aa  CleniMid,  l»  • 
serious  liandieap  in  the  keen  competition  we  mnst  ■M'^  »«»^   ^ 

Some  of  the  lessons  to  he  gathered  from  a  wmtideratlon  of  the  iiMory 
jrf  the  Municipal  Loan  Fund  are: 

(1)  That  nnHieys  borrowetl  or  guaraiite»tl  by  uiunicipalitn-  as  well 
a»  kr  individiM*i  mnat  be  repaid,  und  with  intereft. 

{«)  That  pemtaoMBt  founded  upon  the  crtravagant 

expenditurp  of  horroired  raooey.  . 

\t  the  present  moment  expenditures  of  public  mimay  are  p^ptttor. 
„nd  professional  politicians,  who  can  bring  fireat  pressure  to  he«r  upon  the 
unthorities.  arc  able,  in  tlie  present  state  of  the  public  mind,  to  secure  mon! 
votes  bv  advwating  the  expenditure  and  waste  of  public  moneys  than  by 
advocating  th<-  saving  therwf.  For  the  time  being,  economy  is  unwpular. 
Iwt.  judging  from  the  experience  above  referred  to,  this  will  not  laBtmuiv 
te"-  hceanae  the  time  for  repayment  of  the  moneys  now  being  bom»wc«l 
interest  is  arriving  with  aure  and  steady  foot. 

Manv  people  arc  at  present  under  a  complete  roiaapprA^wi  na  to 
the  effect  oT pnMie  debts  and  are  acting  nnder  the  delwion  ^  ttey 


i«n  throw  the  bardeii  of  tautim  upon  oth«r  people.  '  loricet  that  all 
taxM  mtut  with  exc*|>tkiiu  which  are  not  really  imporu-u;,  be  paid  by  the 
pn  '.ncert  ,ud  comuown.  The  prodiicer»,  in  order  to  continue  to  protliuv, 
ini'  thr  the  burdbn  of  fucb  taxation  on  the  oonanmert  who  ultinute!} 
mu»t  "...aiiify  Mf.  Scond  reaaooing  dwald  flonvioce  evervone  that  thr 
budHLflf  teJMttn  etaaad  ij  tht  prevailing  extraTaganee  will  be  aarioaalv 
Intimaail  aad  tiMt  tmk  tu^ioa  w  J  ineritaUjr  inereaai.  tfN  BNamt  Mgb 
Goet  ei  liriuff.  TUa,  howem,  wilt  certainly  appear  experiMce,  and  it 
nay  aafdy  be  etated  that  in  a  very  short  time  extravagant  expendltwiw 
af  pdUie  money  will  not  be  popular  in  thin  country. 

Ftople  liave  not  yet  •ulneiently  reflecte*]  on  the  fact  that  now,  ns  in 
the  dayi  of  the  Municipal  Loan  iWd,  ae  a  general  rule  (of  cuurtio  then- 
are  exoqition.1)  it  eosta  a  mnnieipality  or  other  public  Inxly  from  30  to  G** 
per  cent,  uwre  tiwn  n  private  company  to  do  the  laine  amount  of  work. 
Oa»  ol  tke  nmoiu  lor  tUa  ia  tint  a  tdhar  caa  ^tra  wcare  the  maiMg** 
ment  irf  Mliie  \m ' 'm  witboat  r  '4k  rtgiM  to  hia  competency 

An  illuminating  example  et  .  occurred  tome  years  ago  in  Tonmtn. 
According  to  the  opinion  of  an  e>  -t  alienist,  the  speech  of  a  candidate 
for  the  oflioe  of  Mayor  ct  ntaip^^  evidence  of  incipient  insanity  and  the 
alMoist  predicted  thai  the  <»o<1idate  would  be  in  ihe  asylum  in  >o  many 
moatiis,  and  added  that  ih*  qieech  containing  the  evitlence  of  insanity 
wwdd  deet  tl  candidate  .'a'.m.  The  candidate  was  in  an  asylum  within 
flit  tfaw  ifed  "'.  and  died  there,  but  aftw  Htm  vpttA,  animated  by  tin- 
nodM  opHaiiam  of  iiM^>iet.c  insanitr,  the  votm  daetod  bin  Mayw.  The 
people  M  1^«t«to  aio  m{\  paying  the  penalty  in  the  fhtpt  of  biiKl«iimmi> 
taxation,  and  will  continue  to  pay  to  the  third  and  fourth  generation. 

Generally,  people  pay  little  heed  to  a  waste  of  from  30  to  60  per  cent.. 
Iiut  do  express  some  temporary  alarm  when  there  appears  a  waste  of  public 
money  of  from  90  to  05  per  cent,  of  the  amount  expended.  It  ii<  well, 
therefore,  to  amidusiae  that,  as  in  the  case  of  the  Municipal  Loan  Fund, 
the  grievous  bardei  tauaad  by  such  waste  is  largely  borne  by  the  small 
property  owam  lad  by  oaua— eia  in  general.  Ywy  few  bm^  by  flw 
waste  of  public  money ;  but  whether  they  realiae  it  or  noL  flw  mm  ii  Am 
people  ultimately  pay  and  then  wonder  why  the  cost  of  nviur  is  so  hif^ 
The  cost  of  living  must,  if  necessity,  become  higher  and  higher  until  tY 
prevailing  waste  and  extravagance  arc  replaced  by  thrift  and  economy,* 
tba  exeeasive  exodus  from  the  farm  to  the  city  checked,  indeed,  superseded 
by  a  considerable  movement  from  the  city  to  the  farm,  and  production, 
e^eidaUy  of  foodatults,  greatly  increased.  Sooner  or  later  the  majority  of 
Am  Me|M  will  diaeovar  flMi  the  fiuu  td  the  agitettm  to  ftmr  HMbMn 
'bvotB  of  taxation  oa  oomt  ait  futile.  Wt  waD  all,  waDtr  or  litar,  n 
Bot  by  logic,  then  by  stem  wptfitBOe,  kua  that  if  vt  tor  ttt  iHad  we 
shall  reap  the  whirlwind. 

In  the  case  of  a  private  OOB^tny  the  consequences  of  waste  and  ex- 
travagance speedily  manifjst  timaMves,  and  if  competent  management  is 
not  provided,  insolvency  ensues.  Tbitn  is  no  patient  taxpayer  to  make 
good  any  ^^ficite  that  may  »alt  from  lade  of  fwaei^t  or  energy,  or  from 
diaiagnd  of  bottneaa  mindidee.  But  aanonic  Uwa  an  as  inaxoial^n^  the 
laws  of  eberaiatry,  said,  after  aB,  no  bmho^  pjaie  flwai  in  yiwito  awt^w 

•TUa  waa  wrtttaa  to  Mv.  int> 
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can  pemile  «c»pe  the  conBequences  of  their  acts,  and  that  is  the  real  lesaoii 
of  the  Hn^cipd  Lout  Fund.  ,     .  ,     ^  , 

Far-rfihted  mm  pwwitred  the  results  of  .trial  was  proposed,  and  warned 
tlio  peoote.  In  the  «mwe  of  years  what  they  said  was  proved  true.  S«milar 
warnings  now  go  unheeded;  the  exhortations  of Miiarterof  Fiance 
l„  work  and  save,"  and  similar  warnings  by  his  pnmmar,  Ifir.  Twmng. 
arc  hv  many  (perhaps  nt  present  by  the  overwhelming  majority)  treated 
with  unconcealed  derision.  We  profit  less  than  we  should  from  the  lessons 
of  hi^wy,  but  we  of  this  generation  will  again  learn  for  ourselves  that  the 
eaamfmoeet  al  waste  and  extravagance  can  by  no  devic«i  be  avoided. 


